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The purpose of this study is to empirically prove the effect of firm 
size, board size, institutional ownership, and managerial 
ownership on CSR disclosure. The sample in this study were 
mining companies listed on the Indonesia Stock Exchange in 
2015-2019 using the purposive sampling method. Based on the 
criteria, there were 67 samples of research data. The data 
analysis technique used in this research is descriptive statistical 
analysis, classical assumption test, multiple linear regression 
analysis, and hypothesis testing. This study shows that, partially, 
company size, institutional ownership, and managerial 
ownership do not affect CSR disclosure. Meanwhile, the 
environmental performance has a positive effect on CSR 
disclosure 
Keywords: Company size, managerial ownership, institutional 
ownership, environmental performance, and CSR disclosure. 
INTRODUCTION 
Economic growth in a company can lead to tight business 
competition between companies (Anindityo and Ardiyanto, 
2013). Business competition between companies can occur with 
company activities. The activities of a company have several 
impacts, including positive ones. The positive impact that occurs 
due to the activities of a company is the occurrence of jobs, 
development and processing of natural resources (SDA) and 
human resources (SDM) as well as increasing economic growth 
(Putri et al. 2013). 
Increasing the company's economy in building a good name is one 
way to achieve profit, in other words the company shows its social 
responsibility in the community (Darma, et al. 2019). Corporate 
Social Responsibility is an action to carry out obligations towards 
all company interests based on decisions in making policies and 
actions towards stakeholders and the environment around the 
company in accordance with the provisions of the existing laws. 
No 40/2007 article 74 paragraph (1) on limited liability 
companies. Social and environmental responsibility obligations 
carried out by a business sector or company (Fauziah and Asyik, 
2019). 
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Legitimacy is defined as a social contral operating between the company and the community 
(Pramesti and Idayanti, 2019). Legitimacy theory is a theory in which the organization's 
operational activities in the external environment can change continuously and companies pay 
attention to social norms that exist in the community where the company is part of the social 
environment (Kusumawati, R. R. 2018). 
Companies that are considered important for legitimacy theory are due to the existence of one of 
the factors that will become the company's strategy in the future. This organizational strategy can 
be seen from the community providing social norms to the company, then the company needs 
good supervision of management performance as well as disclosing information in order to 
maintain public trust in the company (Nuraini, 2018). 
Thus, CSR disclosure related to the legitimacy theory of the company can make a positive 
contribution to society by making the community welfare so that it can create a good environment 
and the company maximizes the company's activities so that it can be accepted by the community 
because CSR disclosure will show the level of compliance in a company ( Fitriyah, et al 2018). 
Agency Theory 
According to Jensen and Meckling (1976) agency theory is a theory that reveals the contractual 
relationship between the principal or company owner and the agent or company manager. The 
contractual relationship is a contract that will cause agency problems, namely due to a conflict of 
interest differences between the company owner and the company manager. Meanwhile, the 
principal or company owner is the party who delegates decision-making authority to the agent 
(Fitriyah, et al. 2018). 
Agency theory also explains the issue of information asymmetry. Information asymmetry is a 
situation that is not balanced with the acquisition of information between management and 
shareholders (Prasetio and Suryono, 2016). This asymmetry occurs because there is a principal 
because the principal has less information than the agent. Meanwhile, agents as managers know 
more about extensive information about the company (Yamaditya and Raharja, 2014). 
Agency theory can affect the disclosure of social responsibility (CSR), namely the cost of 
supervision and the cost of corporate social contracts (Amilia, D. S. 2019). Firms that experience 
low supervisory and social contral costs tend to report lower returns and the manager as agent can 
fulfill the wishes of the principal.         
METHOD 
The population in this study were all mining companies listed on the Indonesia Stock Exchange 
2015-2019. The techniques in this study used purposive sampling. Purposive sampling determines 
certain criteria. 
Determination of the sample with the following criteria: 
1.  Mining companies listed on the Indonesia Stock Exchange in 2015-2019. 
2.  Mining companies that fully disclose and present the data needed in this study, namely 
company size, managerial ownership, institutional ownership, environmental performance and 
CSR disclosure during the 2015-2019 period. 
 
 













Kolmogorov-Smirnov Z 0,539  
Asymp. Sig. (2-tailed) 0,933  Pass the Normality Test 
The results of the normality test on 67 samples show that the normality assumption in the 
regression model is fulfilled. This is indicated by a significance value greater than 0,05 or a 
significance value of 0,933> 0,05. This shows that the data has a normal distribution. 
 
Variable Tolerance VIF Explanation 
Company Size  0,801 1,248  Multicollinearity Free 
Managerial Ownership 0,687 1,456  Multicollinearity Free 
Institutional Ownership 0,588 1,699  Multicollinearity Free 
Environmental Performance 0,945 1,058  Multicollinearity Free 
The multicollinearity test results show that the tolerance value for all independent variables if the 
tolerance value is> 0,10 and VIF <0,10. So it can be concluded that the data does not experience 
multicollinearity problems. 
 
Variable Sig. Explanation 
Company Size  0,222 Heteroscedasticity Free 
Managerial Ownership 0,349 Heteroscedasticity Free 
Institutional Ownership 0,117 Heteroscedasticity Free 
Environmental Performance 0,621 Heteroscedasticity Free 
 
Based on the heteroscedasticity test using the Glejser method, it shows that the independent 
variables above have a significant value above 0.05, which indicates that the table does not have 




Model R R Square Adjusted R 
Square 




1 0,461a 0,213 0,162 63,79573 1,215 
Based on the results above, it can be seen that the DW value generated from the regression model 
is 1,215. This means that the value of DW (1,215) lies between -2 and +2 (-2 <DW <+2), so it can 















B Std.Error Beta T Sig. 
 Constanta -257,903 177,587  -1,452 0,152 
Company Size 0,007 0,006        0,134 1,063 0,292 
Managerial Ownership -0,030 0,044        -0,091 -0,672 0,504 
Institutional Ownership 0,031 0,041         0,110 0,746 0,458 
Environmental 
Performance 
42,982 15,205        -0,328 2,827 0,006 
Model Summary 
Model R R Square Adjusted R 
Square 
Std. Error of the 
Estimate 
1 0,461a 0,213 0,162 63,79573 
Based on the research table, the Adjusted Square value is 0,162, this value indicates that the 
independent variables, namely company size, managerial ownership, institutional ownership, and 
environmental performance can explain the variation in the dependent variable, namely CSR 
disclosure of 16,2%. While the remaining 83,8% is explained by other variables such as the size 










1 Regression 68242,104 4 17060,526 4,192 0,005b 
Residual 252333,535 62 4069,896   
Total 320575,639 66    
Based on the research results, the F statistical test results have a significance value of 0.005, 
which means 0,005 <0,05. So it can be concluded that all independent variables simultaneously 
affect the dependent variable, namely CSR disclosure, so this research model is accepted. 
 
Statistical Test Result 
Variable Unstandardized Coefficients Standardized 
Coefficients 
 
B Std. Error Beta T Sig. 
 Constanta -257,903 177,587  -1,452 0,152 
Company Size 0,007 0,006 0,134 1,063 0,292 
Managerial Ownership -0,030 0,044 -0,091 -0,672 0,504 
Institutional Ownersip 0,031 0,041 0,110 0,746 0,458 










42,982 15,205 -0,328 2,827 0,006 
 
Discussion 
a. First Hypothesis testing Result 
The results of the partial test of the effect of company size on CSR disclosure obtained a 
tcount of 1,603 with a significant value of 0,292 and a t table of 1,66980 and a regression 
coefficient of 0,007. Because the t-count value is smaller than t-table and the significance 
value is> 0,05, it can be concluded that the firm size variable has no effect on CSR 
disclosure. So it can be said that the first hypothesis states that company size has no effect on 
CSR disclosure. 
According to agency theory, it is explained that a company that has high agency costs will 
disclose information related to broad CSR disclosure to reduce agency costs (Pramesti and 
Idayanti, 2019). However, in the results of this study, company size has no effect on CSR 
disclosure because the size of the company does not affect changes in CSR disclosure. This 
means that when the company size has increased or decreased, it will not affect CSR 
disclosure. The results of this study support research conducted by Pradana and Suzan 
(2016), Khairunnisa (2019), Pratiwi (2020) and Shafira et al (2021) which state that company 
size has no effect on CSR disclosure. 
b. Second Hypothesis Testing Results  
Based on the table above, the partial test results of the effect of managerial ownership on CSR 
disclosure obtained a t-count value of -0,672 with a significant value of 0,504 and a t-table of 
1,66980 and a regression coefficient of -0,030. Because the t-value is smaller than t-table and 
the significance value is> 0,05, it can be concluded that the managerial ownership variable has 
no effect on CSR disclosure. So it can be said that the second hypothesis states that managerial 
ownership has no effect on CSR disclosure. 
Based on agency theory, companies have problems that arise between shareholders and 
managers due to the small value of their share ownership by agents in a company (Sukasih and 
Sugiyanto, 2017). The absence of influence between managerial ownership and CSR 
disclosure means that changes in the value of managerial ownership will not have an effect on 
CSR disclosure, because management is more focused on increasing corporate profits which 
will benefit them and the company owner than on CSR disclosure. The results of this study 
support with research conducted by Trisnawati (2014), Sari and Rani (2015) and Elvina, et al 
(2016) which state that managerial ownership has no effect on CSR disclosure. 
 
c. Third Hypothesis Testing Results  
Based on the table above, the partial test results of the effect of institutional ownership on 
CSR disclosure obtained a t-count value of 0,746 with a significant value of 0,458 and a t-
table of 1,66980 and a regression coefficient of 0,031. Because the t-count is smaller than t-
table and the significance value is> 0,05, it can be concluded that institutional ownership has 
no effect on CSR disclosure. So it can be said that the third hypothesis states that institutional 
ownership has no effect on CSR disclosure. 
Based on the legitimacy theory which explains that the large value of institutional ownership, 
the company will tend to disclose wider CSR. This is because institutional share ownership 
has not considered social responsibility as one of the criteria for investing, so that investors do 
not emphasize companies to disclose CSR components in detail and do not make disclosure an 
obligation in a company. Therefore, there is no demand for companies to disclose information 
related to CSR disclosure in the company's financial statements (Putri and Gunawan, 2019). 
The results of this study support the research conducted by Hany and Nurfrianto (2016), 
Andarsari (2019) and Rahmasari (2020) which state that institutional ownership has no effect 
on CSR disclosure. 







d. Fourth Hypothesis Testing Results  
Based on the table above, the partial test results of the effect of environmental performance on 
CSR disclosure obtained a t-count value of 2,827 with a significant value of 0,006 and a t-
table of 1,66980 and a regression coefficient with a positive direction of 42,982. Because the t-
count value is greater than t-table and the significance value is <0,05, it can be concluded that 
environmental performance variables have a positive effect on CSR disclosure. So it can be 
said that the fourth hypothesis states that environmental performance has a positive effect on 
CSR disclosure. 
Based on the theory of legitimacy, it explains that in a company that has good environmental 
performance, the company will pay attention to the environment and can realize corporate 
social responsibility to society. This is because companies have social contracts related to the 
environment and social responsibility to society (Darma, et al. 2019). The results of this study 
support the research conducted by Kusuma, et al. (2014), Tandirerung (2019) and Kustina 
(2020) which state that environmental performance has a positive effect on CSR disclosure. 
CONCLUSIONS AND SUGGESTIONS 
Based on the results of tests that have been carried out on mining companies listed on the IDX in 
2015-2019, the following conclusions can be drawn: 
1. Company size has no effect on CSR disclosure. 
2. Managerial ownership has no effect on CSR disclosure. 
3. Institutional ownership has no effect on CSR disclosure. 
4. Environmental performance has a positive effect on CSR disclosure. 
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